The article shows procedure, which enables to control risk during project lifetime on the basis of earned value theory ratings variation in feasibility study. Sample project has been divided into typical investment tasks, then schedule and cost estimate have been worked out. Information according possible cost and time variation for any task has been based on expert knowledge, using mathematical instrument, which is fuzzy set theory. Schedules which contain initial data and variations defined by experts have been worked out, using MS-Excel and MS-Project programs. As a result, we get In this way, investor or contractor is able to determine at any stage of project, if extreme values haven't been exceeded. It is also possible to specify cost and time risk at feasibility study stage. According to this, project financing is easier to planned, and also less subject to additional problems related with cash flow deadlines.
INTRODUCTION
The study presented discusses a method enabling control of risk associated with a given investment on the basis of a cost and time schedule, using components of the Earned The mode of application of the above mathematical apparatus has been presented in a separate study entitled "The time-cost analysis of the construction project planned, taking into account the risk based on expert knowledge using fuzzy sets" It is based on presentation of information obtained from experts in form of a fuzzy set and then its transformation to a format enabling its use in project control during realization. Therefore, the so-called fuzzy modeling has been implemented, which consists of the operation of fuzzification, inference and defuzzification.
DESCRIPTION OF THE METHOD
In order to illustrate the algorithm of operation of the method presented, an exemplary investment project has been used, consisting of construction of a residential building. Presented below is the preliminary time schedule, in form of a Gantt chart, and the general cost estimate of construction works. Both the schedule and the cost estimate have been divided into tasks, which specifying the main groups of construction works. On the basis of data gathered, it is possible to present the time and cost schedules for threshold values. In the first place, an optimistic and pessimistic BCWP curve has been prepared. For this purpose, the assumed cost values have been applied, while for task times, extreme values determined by experts have been applied. The curves are presented in figure 6 . Using the above curves, that is, the pessimistic version of BCWP, the optimistic version of BCWP (cf Fig. 6 ) and the pessimistic version of ACWP, the optimistic version of ACWP (cf Fig. 8) , threshold values of the earned value method indicators were established.
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